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Money  Collectors. 


Owed  money?  Stock  market  losses? 

Send  a short  letter  or  e-mail  us.  We  might  be  interested  in  associating 
with  a local  attorney  on  your  case.  We  might  be  able  to  refer  you  to  an 
Attorney  licensed  in  your  State.  There  are  deadlines  that  apply  to 
filing  cases.  If  you  decide  to  begin  looking  for  counsel,  we’d  consider 
it  a privilege  to  be  considered.  We  share  a hobby.  Maybe  we  can  share 

some  money. 


Andrew  R.  Korn,  Esq. 
PMCM  No.  3574 

Admitted  to  practice  in  Texas  only. 
Board  Certified  Civil- Appellate  Law,  Texas  Board  of  Legal  Specialization. 

E-mail:  akom@kbdtexas.com. 

David  Diaz,  Esq. 
PMCM  No.  3575 

Admitted  to  practice  in  Texas  only. 
Managing  Editor  of  the  Texas  Bank  Lawyer,  Texas  Tech  University  School  of  Law, 

1998-1999. 

Not  certified  by  the  Texas  Board  of  Legal  Specialization. 

E-mail:  ddiaz@kbdtexas.com. 
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CLOSING  DATES  FOR  COPY  AND  ADS  --  The  15th  of 
January,  April,  July  and  October.  Address  mail  to 
the  EDITOR. 


2005  Membership  dues,  if  not  paid,  are  due  now. 
Please  remit  promptly  and  direct  all  dues  and 
business  correspondence  concerning  PMCM  to:  Robert 
Thiel,  PO  Box  163,  Victor  NY  14565 


ADVERTISING 

1 ISSUE 

4 ISSUES 

BACK  COVER 

$30 . 00 

$27.00  Each 

INSIDE  COVERS 

27.00 

24.50  " 

FULL  PAGE 

22 . 50 

20.00  " 

1/2  PAGE 

12 . 00 

10.00  " 

1/4  PAGE 

6 . 50 

5.00  " 

1/8  PAGE 

3 . 50 

2.75  " 

TREASURER'S  REPORT  BY  ROBERT  THIEL  # 

FIDELITY  INVESTMENTS 

1686 

12-14-04  418.998 

shares 

@52.78 

$22,114.71 

3-4-05  423.405 

Shares 

@52 . 69 

$22,309.21 

CHECKING  ACCOUNT 

2-16-05  Balance  Canandaigua  N.Bank $1,338.28 

Dues  $200.00 

Apr-Jun  Ragpicker  $1,000.00 


5-1-05  Balance  Canandaigua  Nat.  Bank  $538.28 

13  new  members  in  2005 
37  members  have  not  paid  05  dues 
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DECEASED : 

Jerry  Remick,  Saint  Foy,  Quebec  City 
William  McClammy  Wilmington  NC 


NEW  MEMBERS/REINSTATEMENTS: 


Name 

Location 

Number 

Sponsor 

Arthur  Wenzel 

Lawrenceville  IN 

1897 

F.  Clark 

Don  Moffitt 

Sumerduck  VA 

3609 

F.  Clark 

Wm  C Combs 

Visalia  CA 

3610 

F.  Clark 

Gary  Wycker 

Pittsford  NY 

3611 

F.  Clark 

Ms  Donna  Henson 

l Cincinnati,  OH 

3612 

D . Riddle 

Editors  Notes:  Don't  know  if  I'll  get  this  out 
before  Memphis.  If  I don't  I'll  have  some  news 
from  that  show.  St.  louis  was  awesome,  especially 
if  you're  a Fractional  collector  or  a Large  size 
Type  collector.  Two  great  collections,  Fractional 
and  Large  Size... were  auctioned  and  brought  great 
prices,  as  the  market  remains  HOT!  I sure  am  glad  I 
bought  a lot  of  my  Fractional  material  in  the  mid- 
80 's.  Some  records  were  set  and  some  great  material 
passed  hands.  The  big  deal  was  that  some  of  the 
lots  in  each  of  the  sales  were  the  sort  of  things 
you  only  see  every  10  years  or  so... so  those  of  us 
who  could,  bought  all  we  could. 

I was  particularly  pleased  to  complete  my 
Fractional  Type  set  and  add  some  4th  and  5th  issue 
proofs  to  my  collection,  along  with  an 
Allison/spinner  narrow  margin  autograph  50  center 
to  complete  my  narrow  margin  set... as  I said,  it 
was  a great  show  for  me.  I will  be  curious  to  see 
what  is  available  on  the  after  market  at  Memphis. 
On  another,  more  somber  note,  Jerry  Remick's  death 
was  reported  in  Numismatic  News  in  late  March. 
Jerry  was  a contributor  to  the  Rag  Picker, 
frequently  submitting  recommendations  on  various 
numismatic  books.  He  was  a member  of  numerous 
Numismatic  organizations  and  was  often  seen  at  the 
Annual  Canadian  Numismatic  Association  show  and 
various  shows  in  Quebec.  Jerry  was  a former  Mining 
Engineer  and  was  named  a Fellow  of  the  Canadian 
Numismatic  Association  in  1991  and  he  was  awarded 
the  J.  Douglas  Ferguson  Award,  the  highest  honor  in 
Canadian  numismatics  in  2001.  He  was  76. 
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Our  cover:  This  Type  "2'  Small  size  Michigan 

National  Bank  Note  is  only  recorded  $20  type  2 on 
the  bank  and  one  of  only  30  notes  printed  in  this 
type  and  denomination.  . .very  rare!  Read  the  article 
on  Type  2's  for  more  information. 

President's  Column: 


The  Paper  Money  collectors  of  Michigan, 
referred  to  as  PMCM,  is  an  organization  of  paper 
money  enthusiasts  from  not  only  the  State  of 
Michigan,  but  from  all  of  the  U.S.  We  have  four 
Michigan  Board  members  and  four  out-of-state  Board 
Members.  The  purpose  of  this  organization  is  to 
encourage  and  promote  the  study  of  paper  money  of 
all  kinds,  and  to  cultivate  friendly  relations 
among  collectors  and  students. 

PMCM  started  in  April  of  1965.  A constitution 
and  by-laws  were  drawn  up.  Dues  were  set  at  $1 
annually  and  have  now  reached  only  the  $8  plateau. 
Meetings  are  held  at  the  MSNS  spring  and  fall  show 
s,  and  also  at  the  annual  Memphis  Show  where  a 
program  includes  an  authoritative  speaker  on  paper 
money.  Each  of  these  meetings  are  for  fellowship 
and  a discussion  of  love-love  for  the  hobby,  that 
is,  and  a chance  to  show  or  tell  of  our  favorite 
notes  or  latest  acquisitions. 

The  backbone  of  PMCM  is  the  Rqg  picker,  a 
quarterly  publication  produced  by  an  appointed 
editor.  The  editor  selects  various  articles,  many 
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of  which  are  submitted  by  the  membership,  and 
places  the  advertisements  received  from  the 
dealers.  Each  member  is  also  allowed  a four-line 
free  ad  for  each  issue  of  the  Rag  Picker.  This 
enables  members  to  sell  their  duplicates  or  to 
solicit  want  lists.  The  articles  pertain  to  paper 
money  or  related  items  and  make  for  interesting 
reading.  This  keeps  members  in  step  with  the  pulse 
of  the  market.  There  is  also  a page  directed  to 
various  comments  of  our  members -about  their 
activities  or  their  beliefs  or  opinions.  Also 
there  is  a Federal  Reserve  Note  Exchange  list  which 
enables  a collector  to  correspond  with  another  in 
each  of  the  12  Federal  Reserve  Districts  to 
exchange  notes  at  no  cost  except  of  postage . 

The  collecting  of  paper  money  is  a very 
interesting  hobby  and  is  for  the  ambitious  student. 
It  has  many  different  features  as  to  the  many  types 
of  notes  involved  such  as  Demand  Notes,  Legal 
Tenders,  Nationals,  Silver  Certificates,  FRN's, 
Fractionals,  as  well  as  all  kinds  of  foreign, 
military,  emergency  and  even  canceled  checks.  One 
may  collect  by  type,  state,  by  region,  vignette, 
signature  combinations  and  many  other  ways.  There 
are  numerous  books  covering  these  fields  which  have 
come  on  the  market  in  recent  years.  If  you  wish  a 
real  challenge  and  a chance  to  further  your 
education,  get  a few  books  and  a few  notes  and  get 
started . 

Applications  are  not  necessary  to  join  PMCMm 
just  put  your  name  and  address  on  the  blue  slip 
every  member  gets  with  their  Rag  Picker;  or  merely 
write  me  at:  Dr.  Wallace  Lee,  102  conda  Lane, 
Oxford, 

Regards , 

Dr,  Wallace  Lee,  President,  PMCM. 

Editor's  note:  Wally  has  given  you  a good  sales 
pitch,  now  go  sign  up  a new  member,  ask  that 
collecting  friend  of  yours  that  you  never  asked 
before  ...  they  might  say  YES! 
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Club  News : The  Currency  Club  of  Chester  County 

reports  its  programs  as  follows:  June  16,  Nelson 
Aspen  'Battle  of  the  Banks';  July  21,  Carlson 
Chambers- topic  to  be  announced;  August  18,  Annual 
Picnic  at  the  Waltz  Golf  Farm;  September  15... open. 
Programs  are  the  life  blood  of  clubs ...  check  out 
CCCC . . .or  a club  in  your  area. 

COMING  ATTRACTIONS:  Central  States/Michigan  State 

Numismatic  Society  Fall  Show,  last  week-end  in 
August  in  Dearborn,  MI.  As  always  Thanksgiving 
weekend. . .Dearborn,  Michigan,  The  Fall  Michigan 

State  Show,  including  a semi-annual  meeting  of  the 
PMCM.  Feed  your  paper  money  habit. 

WANT  ADS 

A History  of  Bermuda  & It's  Paper  Money,  2nd  edition 
is  only  $50  to  PMCM  members,  add  your  membership  #. 
Dr.  Nelson  Page  Aspen,  420  Owen  Road,  West  Chester 
PA.  19380-4321  PMCM#  1228. 

Wanted:  1934A  Mule  $10  HA;  1963  $10  HA;  1950B  $10 
HA;  2003  DH-A  $10  and  2003  $10  DH  stars.  Prefer  CU 
grade  on  all  notes,  but  interested  in  any  grade. 
Scott  Barnes  (573-380-2902)  4753  S.  Harvard  Ave 
#27,  Tulsa,  OK  74155.  PMCM#3557. 

Wisconsin  Nationals  and  Obsoletes  wanted.  Also 
items  from  Green  Bay  area,  please  write:  Roger  Bohn 
1345  Ponderosa  Ave,  Green  Bay  WI  54313.  #3217 

WANTED:  $1.00  Crisp  Un-circulated  1928  to  2001  with 
the  serial  number  ending  with  #25.  Send  your  price 
wanted  to:  Allen  Camacho,  PO  Box  52  6,  Keno,  OR 
97627-0526 . PMCM  #2073  Temporarily  off  line,  I HAVE 
MOVED  note  change  of  address . 

Join  the  Society  of  Paper  Money  Collectors , $24 
write  F.  Clark,  PO  Box  117060,  Carrollton  TX  75011. 
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Join  the  Fractional  Currency  Collectors  Board:  New 
membership  $15.  $22  with  Simplified  book  on 
Fractional's,  $30  with  simplified  book  plus 
Encyclopedia  by  Friedberg:  Write  Brandimore  at  my 
address  in  the  front. 

"Baker's  Dozen'  $1  Gem  CU  2003  district  Set  (A-L) 

+ bonus  star  note!  Free  shipping  $29. 
JoeCarlv@aol . com  (702-435-7154) 

Bank  Histories,  other  Bank/Banking  references  for 
sale.  Also  buying  Bank  histories  for  personal 
library.  Bob  Cochran  ( (spmc/m69@cs . co)  PO  Box 
1085,  Florissant  MO  63031 

Anyone  interested  in  (81A)  Gem  $1  FRN's?  One  sold 
on  Ebay  early  in  Jan.  "05  @$910 ...  reasonable 
offers,  have  two.  Ronald  dobbins,  apt  145,  745 
Villa  Rd,  Springfield,  OH  45503-1396. 

Brand  New  Friedberg  U.S.  Currency  Cat.  17th  ed. 
Lists,  illustrates,  prices  all  US  Currency  (large, 
small,  fractional,  encased)  plus  all  confederate  & 
Colonial.  Save  $10.  $32.50  delivered.  Joe 
Falater,  220  East  Chicago  Rd.,  Allen,  MI  49227- 
0081 . 

Hard  to  find.  Criswell  Confederate  Paper  money 
Catalog,  hardbound,  latest  ed.  Illustrated  350 
pages,  Standard  Criswell  numbers.  $35  delivered. 
Lawrence  Falater,  POB  81,  Allen  MI  49227.  PMCM  #21 

Rare  1985  $1  FRN  in  CU,  Dist  ID  Block,  only  64,000 
notes  printed  and  none  for  circulation.  Only  in 
uncut  format  $4  0.  Sheet,  4 for  $150.  Herbert  L 
Glover,  PO  Box  8941,  Trenton  NJ  08690.  PMCM#2179 

Wanted:  Small  Size  Michigan  Nationals-L ' Anse , 
Gladstone  #14111,  Type  2's  and  UP  Michigan. 
William  Herzog  wmherz@aol . com  2624  Whitemore  Pi, 
Saginaw,  MI  48602.  PMCM#3137. 
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Face  Value!!  Nevada  Casino  Gambling  Token  starter 
set.  30  different  $1  slot  machine  tokens  plus  $6.50 
insured,  priority  mail.  Send  $36.50  to  ed,  thanks. 
Edward  B Hoffman,  POBox  6039-M,  Elko  NV  PMCM  #1109 

Wanted:  Crisp  uncirc  $1FRN  1988A  IA-fw  and  KQA  dc . 
John  C.  Johnson,  HC3  box  593 -F  Payson,  AZ  85541. 
928-474-8305.  PMCM  #3124 

Financial  Paper  collector  will  buy,  sell  or  trade 
any  paper  from  any  USA  town  named:  Wausau,  Wausa, 
Warsaw  or  Poland.  Terence  Kafka,  885  Spring  Rd, 
Mosinee,  WI  54455.  PMCM#3383. 

Sell  100  1988  CU  $1  F82955801B  through  F82955900B 
(dc)  $300  delivered.  Bruce  Keener,  3435  E.  Prospect 
Road,  York,  PA  17402-8685.  PMCM  #3343. 

Have  Fractional  Currency  and  Obsolete  notes  to 
sell,  both  US  and  confederate,  list  available. 
Write  if  interested.  John  Kosiorek,  PO  Box  13097, 
Mesa  AZ  85216-3097.  PMCM  #3571 

Wanted:  National  Bank  notes,  Durant,  Oklahoma, 
Charter  #'s  5129-5590-6928-10538-13018-14005)  Andy 
Korn,  4221  Avondale  Ave . Dallas  TX  75219.  214-521- 
8800  Akorn@kbdtexas . com  PMCM#3574 

Help  Wanted  for  my  1988A  $1  FRN  Block/Run  Run  set 
BD  Run  10 -BE  run7 , FC  run  15,  FE  run  9,  FM  run  2, 
FR  run  6,  HA  run  8,  IE  run  7 & LC  run  3.  Will 
replace  your  note  with  a CU  plus  a bonus.  Henry 
Krolikowski,  421  Keota  Ln  Loudon  TN  37774. 

Wanted-all  currency  with  serial  numbers  containing 
only  0's  and  2's,  especially  radars  and  repeaters. 
Will  buy  or  trade.  Robert5203@charter . net  Robert 
McGowan  IIIPA,  909  E Court  St.  Janesville,  WI 
53545.  PMCM#34  3 9 

Wanted  to  buy:  Wisconsin  nationals,  especially  if 
Kelly  lists  < 10  reported.  Scarce  WI  charter  #'s 
available  for  possible  trades.  Lg  & Sm  608-553- 
5516,  bobmcl@chorus . net  please  contact  me  anytime. 
Thank  you!  Bob  McNeil,  PO  Box  3 01,  Dodgeville,  WI 
53533.  PMCM#34  0 9 


8 


Wanted:  $1  FRN ' s 1999  FL  (dc)  and  1999-2003  notes 
ending  in  007.  Send  price  and  list  to:  Marvin 
Mericle,  PO  Box  26  Prairie  Creek,  IN  47869. 
PMCM#3 173 . 

Wanted  Tennessee  National  Bank  Notes  from  these 
towns:  Manchester,  Selmer,  Etowah,  Cookeville, 

Newport,  Smyrna,  Lindem,  Ripley  and  Rockwood. 
Lawrence  O Neal,  PO  Box  11262,  Nashville,  TN  37222. 

Wanted:  Large  size  NBN ' s on  Camden,  Ohio;  Dayton, 
Ohio  (winters  NB)  Richmond,  Indiana.  Seekling 
grades  of  EF  to  AU.  Call  937-273-3165,  or  write 
Gary  G Pheanis,  POB  198,  Eldorado,  Ohio  45321. 

Wanted  Obsolete  bank  notes  from  the  Bank  of  Utica, 
Michigan  (1837-1839.)  Also  wanted,  National  Bank  of 
Utica,  Michigan  notes,  series  of 1929.  Buying  VG-AU. 
I'm  a collector  paying  top  prices  for  these  notes! 
Please  send  your  price  MGShef f er@aol . com  or  Daniel 
Scheffer  PO  Box  183321,  Shelby  twp . MI  48318  (I 
prefer  Email) 

20  + years  coll.  Of  Numis  and  Phil.  Club  ANA,  APS, 
SPMC,  FUN,  ACP,  AFDCS , ASPPP  also  various  cats. 
Buyer  pays  shipping  or  picks  up.  Any  reasonable 
offer  (847)746-9230  William  H Serecky,  11181  W 33rd 
St,  Beach  Park,  IL  60099-3321,  PMCM  #2141 

WEB  notes:  Buying  & Trading.  Send  serial  #,  block, 
Plate  combo  and  price  list.  email  at 
simpson_s@belsouth . net  Scott  Simpson,  7180  SW,  6th 
Street,  Plantation,  FL  33317.  PMCM#  3321 

One  cent  1933  Chicago  World's  Fair  scrip  note. 
Chicago  Skyline,  Fair  buildings,  nice  Unc . $8 

Jstone9352@aol . com  John  Stone,  3 0 07  Andrew  Ave . , 
Lansing,  MI  48906.  PMCM  #2284. 

Catalog  2005  now  available . (over  800  selections) 
$1,  $5,  $10  SC's;  Hawaii,  N Africa,  $1 , $2 , $5 , $100 

USNs,  Many  low  and  special  Serial  numbers. 
Experimentals ' Error's,  Stars,  Rare  and  Type  notes. 
Some  Lg  and  Nationals.  Please  send  $3.  Graeme  M Ton 
Jr.  203  47th  Street,  Gulfport,  MS  39507.  PMCM# 
1593  . 
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Wanted:  New  Hampshire  Nationals,  especially  if 
Kelly  lists  <10  reported.  Large  and  Small.  Send 
photocopies  with  net  price.  Email 
dsundman@littletoncoin.com  David  Sundman  C/0  LCC 
1309  Mt  Eustis  RD,  Littleton,  NH  03561-3735. 

Kansas  Wanted,  Obsoletes,  Checks,  Drafts.  Also  have 
trades.  Steve  Whitfield,  879  Stillwater,  Weston,  FL 
33327.  PMCM  #3100. 

Need  $1  2001  "000'  end  numbers  for  Districts  (w)  F, 
I,  J,  K,  and  L,  plus  (fw)  F,  H and  I. 
Riccar63@peoplepc . com  Rick  Wilcox,  10245  Kempwood 
dr  #143,  Houston,  TX  77043.  PMCM  #3382. 

Wanted:  Ohio  NBN ' s Bowling  Green,  Mendon,  Kalida, 
Leipsic,  Pitsburg,  Bradford,  Baltimore, 
Loudonville,  Butler,  West  Liberty,  Millersburg, 
Elmore,  Buckeye  City,  Any  scarce  Ohio.  Want 
Lowell,  Michigan  NBN.  Lowell  Yoder  POB  444  Holland, 
OH  43528.  419-865-5115. 
Lordblessvou@vodermachinerv. com 


Editor's  Note:  Please  send  renewal's  to  assure  your 
ad  runs.  Normally  I drop  an  ad  after  one  issue  if 
there  is  not  another  yellow  slip.  Thanks 

BEP  REPORT 
February  2005 
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$1 

2003S 

A44 

800 

001C 

A96 

000 

OOOC 

51,200,000 

AOO 

000 

001D 

A2  5 

600 

OOOD 

25, 600, 000 

B19 

200 

001F 

B38 

400 

OOOF 

19,200,000 

C38 

400 

001E 

C76 

800 

OOOE 

38,400,000 

f w 

K19 

200 

001F 

K96 

000 

OOOF 

76, 800, 000 

fw 

KOO 

000 

001G 

K3  8 

400 

OOOG 

38,400,000 

fw 

LOO 

000 

001M 

L57 

600 

OOOM 

57, 600, 000 

$5fw 

2003N 

DH2  5 

600 

0 01A 

DH51 

200 

OOOA 

25,600, 000 

fw 

DI19 

200 

0 01A 

DI32 

000 

OOOA 

12, 800, 000 

f w 

DL8  9 

600 

001B 

DL96 

000 

OOOB 

6,400, 000 

f w 

DLOO 

000 

001C 

DL2  5 

600 

OOOC 

25, 600, 000 

fwlO 

2003N 

DD44 

800 

0 01A 

DD70 

400 

OOOA 

25,600,000 

fw 

DF57 

600 

0 01A 

DF96 

000 

OOOA 

38,400, 000 

f w 

DFO  0 

000 

00  IB 

DF19 

200 

OOOB 

19,200, 000 

$20 

2004G 

EB5 1 

200 

001J 

EB96 

000 

OOOJ 

44,800,000 

EBOO 

000 

001K 

EB2  5 

600 

OOOK 

25,600,000 

EC89 

600 

001E 

EC96 

000 

OOOE 

6,400,000 

ECOO 

000 

001F 

EC64 

000 

OOOF 

64 , 000, 000 

f w 

EL44 

800 

001E 

EL96 

000 

OOOE 

51,200, 000 

f w 

ELOO 

000 

001F 

EL51 

200 

OOOF 

51,200,000 

$100 

2003N 

DF73 

600 

00 1A 

DF99 

200 

OOOA 

25,600,000 

DFO  0 

000 

001B 

DF44 

800 

OOOB 

44,800, 000 
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STARS 

February  2005 


$ 1 f w 2003S  K00 

000 

001* 

K03 

200 

000* 

3,200,000 

$5  2003N 

DG0  0 

000 

001* 

DGO 1 

280 

000* 

1,280,000 

fw 

DL0  0 

000 

001* 

DL03 

200 

000* 

3,200,000 

2 Ofw  2004G  EL03  200  001* 

March 

EL06  400 

, 2005 

000* 

3,200, 000 

$1  2003S 

A2  5 

600 

001D 

A96 

000 

000D 

70,400,000 

B38 

400 

001F 

B96 

000 

000F 

57,600,000 

BOO 

000 

001G 

B25 

600 

000G 

25,600, 000 

fw 

K3  8 

400 

001G 

K96 

000 

000G 

57,600,000 

f w 

K00 

000 

001H 

K32 

000 

000H 

32,000,000 

fw 

L57 

600 

001M 

L96 

000 

000M 

38,400,000 

f w 

LOO 

000 

00  IN 

L19 

200 

000N 

19,200,000 

$5fw2  003N 

DG64 

000 

001A 

DG89 

600 

0 0 0A 

25,600,000 

fw 

DK51 

200 

00  0A 

DK96 

000 

0 00A 

44,800,000 

10fw2003N 

DF19 

200 

001B 

DF3  8 

400 

000B 

19,200,000 

f w 

DG83 

200 

0 01A 

DG96 

000 

0 0 0A 

12,800,000 

f w 

DG00 

000 

0 0 IB 

DG44 

800 

000B 

44,800,000 

$20  2004G 

EB25 

600 

001K 

EB96 

000 

000K 

70,400,000 

EC64 

000 

001F 

EC96 

000 

000F 

32,000,000 

EC00 

000 

001G 

EC3  8 

400 

000G 

38,400, 000 

f w 

EL51 

200 

001F 

EL96 

000 

000F 

44,800,000 

fw 

EL00 

000 

001G 

EL64 

000 

000G 

64,000,000 

$100  2003N  DF44  800  001B 

DF67 

200 

000B 

22,400,000 

DG3 5 200  0 01A 

DG8  0 

000 

0 00A 

44,800,00 

To  see  for  yourself  what's  going  on 

at  the  BEP, 

drop  in  on  their  web  site:  www . monevf actory . com 
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The  Elusive  Michigan  Type-2s 
from  Banks  that  Issued  Both  Types 

by  William  K.  Herzog 


Anyone  who  collects  small-size  Michigan  Nationals  will  soon  realize 
that  Type-2s  (notes  showing  4 charter  numbers,  and  no  serial  number 
suffixes)  are  much  harder  to  find  as  a group  than  Type- Is  (notes  showing  2 
charter  numbers,  and  serial  number  suffixes).  The  purpose  of  this  article  is 
to  show  the  extreme  scarcity  of  these  Michigan  Type-2s  through  the  use  of 
up-to-date  census  figures. 

The  first  small-size  notes  were  released  by  the  Federal  Reserve  Banks 
on  July  10,  1929.  The  Comptroller  of  the  Currency  probably  released  the 
first  shipments  of  small-size  National  Bank  Notes  on,  or  within  a few  days, 
of  that  date.  These  notes  were  Type- Is,  which  were  issued  through  May 
29,  1933,  a period  of  almost  4 years.  The  Type-2s  were  issued  from  May 
27,  1933,  through  the  last  shipment  on  July  10,  1935,  a period  of  a little 
over  2 years. 

Since  Type-2s  were  issued  for  about  half  the  time  of  Type- Is,  they 
logically  were  issued  in  smaller  amounts.  In  the  case  of  "Michigan"  notes, 
they  were  issued  in  much  smaller  amounts  than  one  would  think: 


Tp-ls 

Sm.  Sz.  Issued 

6,247,000 

Percent  of  total 

89.21% 

Latest  Census, 

5,608 

March  2005 

Percent  of  total 

89.44% 

Survival  Rates 

1 in  1,113.94 

Tp-2s 

Total  Sm.  Sz. 

755,332 

7,002,332 

10.79% 

662 

6,270 

10.56% 

1 in  1,140.98 

1 in  1,116.80 

Since  only  10.79%  of  the  issued,  small-size  Michigan  Nationals  are 
Type-2s,  and  since  only  10.56%  of  the  recorded,  small-size  Michigan 
Nationals  are  Type-2s,  the  obvious  reason  for  the  scarcity  of  Michigan 
Type-2s  is  that  they  were  issued  in  much  smaller  amounts  than  Type- Is. 
Another  factor  was  the  Great  Depression  and  bank  failures.  Michigan 
was  especially  hard  hit  because  of  the  downturn  in  the  auto  industry. 

The  following  percentages  were  generated  from  Don  Kelly's 
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"National  Bank  Notes,  Fourth  Edition"  and  Kelly’s  accompanying  CD 
'National  Bank  Note  Census".  They  show  that  among  the  15  states 
that  issued  the  most  small-size  notes,  two  stand  out.  Wisconsin  issued 
the  smallest  percentage  of  Type-2s,  and  had  the  second  smallest  percentage 
of  Type-2s  versus  all  recorded  notes.  Conversely,  Michigan  was  second 
and  first  for  the  same  percentages. 


15  States  with 
Most  Notes  Issued 

Wisconsin 

Michigan 

Illinois 

Indiana 

Massachusetts 

Ohio 

Tennessee 

Alabama 

New  York 

Texas 

Minnesota 

Pennsylvania 

California 

Virginia 

New  Jersey 


Generated  from 
Kelly-4  Figures 
Type-2  % Issued 

8.95% 

10.79% 

12.71% 

13.63% 

14.63% 

16.39% 

17.91% 

18.49% 

18.68% 

20.59% 

21.57% 

21.84% 

22.21% 

22.42% 

24.43% 


Generated  from 
Kelly-CD  Figures 
Type-2  % Recorded 

13.10% 

10.6% 

17.5% 

24.7% 

43.8% 

21.1% 

30.2% 

32.7% 

25.2% 

27.7% 

19.0% 

31.2% 

26.7% 

29.6% 

34.2% 


There  can  be  no  doubt  that  Michigan  Type-2s  are  much  scarcer  than 
Type- Is  as  a group.  Table  1 shows  that  the  Type-2s  from  banks  which 
“issued  both  types”  are  much  scarcer  than  the  Type-2s  from  banks  that 
“issued  just  Type-2s”.  There  are  at  this  time  57  Not  Recorded  Type-2s 
from  banks  “issuing  both  types”.  That  total  is  79.2%  of  all  Michigan  NRs 
(57  of  72).  Also,  an  incredible  72.5%  (111  of  153)  of  all  Type-2  values 
issued  by  banks  “issuing  both  types”  are  recorded  in  2 or  less  (NR,  1,  or  2). 

Table  2 lists  the  38  least  issued  Type-2s  from  Michigan  banks  that 
“issued  both  types”.  The  miniscule  issuances  range  from  15  through  225. 
There  are  29  Not  Recordeds  listed.  The  only  recorded  value  with  a high 
total  is  the  Three  Rivers  #600  20-2  with  8 examples.  However,  since 
that  total  includes  the  first  sheet  of  6 still  held  by  the  bank,  there  are  only  2 
collectable  examples  at  this  time. 
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Table  1.  Comparison  of  Value  Type  Rarity 

Value  Type:  5-1,  10-1,  20-1,  50-1,  100-1 
5-2,  10-2,  20-2,  50-2,  100-2 

Charter  Title:  Michigan  had  145  different  small  size  charters,  which 
had  7 additional  titles  making  1 52  collectable  "charter 
titles"  in  small  size. 

NR:  Not  Recorded  for  value  type 
1R:  1 Recorded  for  value  type 
2R:  2 Recorded  for  value  type 


Total  Total 

No.  of  Charter  Titles  Value  Types  NR+1R+2R  NR  1R  2R 


67  Tp-1  onlys 

168 

23 

04 

07 

12 

66  issuing  both  types,  Tp-ls 

157 

09 

01 

01 

07 

issuing  both  types,  Tp-2s 

153 

111** 

57* 

37 

17 

1 9 Tp-2  onlys 

051 

18** 

09* 

06 

03 

152  sm.  sz.  charter  titles 

Totals: 

529 

i / A 

161 

71 

51 

39 

*:  79.2%  of  the  NRs  (57  of  72)  are  Type-2s  from  bank  charter 
titles  issuing  both  types.  Also,  an  incredible  37.3%  (57  of  153) 
of  the  different  value  types  issued  by  bank  charter  titles  issuing 
both  types  are  NRs!  The  comparable  percentage  for  bank  charter 
titles  issuing  only  Type-2s  is  17.6%  (09  of  51). 

**:  72.5%  (1 1 1 of  153)  of  the  Type-2s  from  bank  charter  titles 
issuing  both  types  are  found  in  "2  or  less  Recorded".  This  is 
more  than  twice  as  great  as  the  comparable  35.3%  (18  of  51) 
for  bank  charter  titles  issuing  Type-2s  only. 
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For  your  enjoyment,  5 of  these  notes  are  illustrated  here.  On  the 
outside  cover  and  shown  as  Illustration  1 is  the  only  Recorded  20-2  from 
Ypsilanti  #155.  It  is  the  third  of  only  30  notes  issued.  Also  shown  as 
Illustrations  2 through  5 are  the  10-2  Watervliet  #10498,  the  20-2  Three 
Rivers  #600,  the  20-2  Marshall  #1515,  and  the  20-2  Wakefield  #11305. 

The  most  extraordinary  note  in  Table  2,  but  not  illustrated  here,  is  owned  by 
Dr.  Wallace  Lee.  It  is  a circulated  20-2  from  Burr  Oak  #9497,  with  serial 
number  A000001.  The  first  of  only  25  notes  issued,  it  is  the  only  Type-2 
presently  recorded  from  charter  #9497. 

Catalog  values  for  these  Type-2s  show  only  a very  small  premium 
over  Type- Is  from  their  same  banks.  These  values  are  not  based  on  their 
true  rarity,  but  on  the  logical  belief  that  most  collectors  require  just  a single, 
small-size  example  for  a bank.  Hence,  a nice  and  obtainable  Type-1  has 
“more  demand”  than  an  almost  impossible  to  find  Type-2.  Don’t  be  fooled. 
Advanced  collectors  will  pay  multiple  premiums  over  catalog  prices  for  the 
rarer  Michigan  Type-2s.  However,  a rarer  Type-2  may  be  purchased  at  the 
catalog  price  when  an  unknowledgeable  seller  simply  charges  that  price. 

In  conclusion,  it  seems  like  a minor  miracle  that  any  notes  listed  in 
Table  2 survived  for  us  to  collect.  Just  ponder  this,  the  total  face  value  of 
the  15  Lake  Linden  #3948  20-2s  was  only  $300.  Should  one  turn  up,  the 
catalog  price  for  an  example  in  Fine  condition  is  just  $400  (National  Bank 
Notes,  Fourth  Edition,  by  Don  C.  Kelly).  If  it  could  be  bought  for  that 
price,  it  would  be  a major  bargain.  Then  again,  if  it  could  be  bought  for  5 
times  catalog,  or  $2000,  it  might  still  be  a bargain.  It  all  depends  on  the 
viewpoint  of  each  individual  collector. 
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Table  2.  The  Michigan  ”225  and  Under"  Club 

from  Charter  Titles  Issuing  Both  Types 


Town  #Charter  Value-Type 

Issued 

Recorded 

0 1 . Lake  Linden  #3  948 

20-2 

015 

NR 

Union  City  #1826 

20-2 

015 

NR 

03.  Caspian  #1 1802 

20-2 

020 

NR 

04.  Ontonagon  #6820 

20-2 

021 

NR 

05.  Burr  Oak  #9497 

20-2 

025 

01 

06.  Caspian  #11802 

10-2 

030 

NR 

Escanaba  #8496 

20-2 

030 

NR 

Howell  #11586 

20-2 

030 

NR 

Ypsilanti  #155 

20-2 

030 

01  (illustration  1) 

1 0.  Manistique  #13513 

20-2 

032 

NR 

11.  Crystal  Falls  #7525 

20-2 

035 

NR 

12.  Gladstone  #10886 

20-2 

040 

NR 

St.  Johns  #3378 

20-2 

040 

NR 

Watervliet  #10498 

20-2 

040 

NR 

15.  Rockland  #5 199-2ndT. 

20-2 

041 

NR 

1 6.  Lake  Linden  #3948 

5-2 

054 

NR 

1 7.  Burr  Oak  #9497 

10-2 

057 

NR 

Ontonagon  #6820 

10-2 

057 

NR 

1 9.  Lake  Linden  #3948 

10-2 

060 

01 

20.  Port  Huron  #4446-4th  T. 

5-2 

061 

NR 

21.  Hancock  #2143 

20-2 

065 

NR 

22.  Coldwater  #1235 

5-2 

072 

03 

23.  Adrian  #9421 

20-2 

075 

01 

Bronson  #9704 

20-2 

075 

NR 

25.  St.  Ignace  #3886 

20-2 

078 

NR 

26.  Alpha  #10601 

20-2 

106 

NR 

27.  Coldwater  #1235 

10-2 

120 

NR 

28.  Evart  #12561 

20-2 

140 

NR 

29.  Dowagiac  #10073 

20-2 

143 

NR 

30.  Watervliet  #10498 

10-2 

145 

02  (illustration  2) 

31.  Hillsdale  #168 

20-2 

150 

NR 

32.  Quincy  #2550 

20-2 

162 

NR 

33.  Three  Rivers  #600 

20-2 

183 

08  (illustration  3) 

34.  St.  Johns  #3378 

10-2 

185 

NR 

35.  Marshall  #1515 

20-2 

192 

02  (illustration  4) 
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36. 

Wakefield  #11305 

20-2 

215 

01  (illustration  5) 

Ionia  #5789 

20-2 

225 

NR 

38. 

Ypsilanti  #155 

10-2 

225 

NR 

Note:  There  were  4 more  Michigan  value  types  issued  in  225  or 
under:  Type-1  only  banks  (1).  L'Anse  #9509  20-1  078 
issued=NR.  Type-2  only  banks  (3).  Birmingham  #13703 
50-2  108  issued=06  and  Birmingham  #13703  100-2  048 
issued=NR.  Ontonagon  #13929  20-2  1 17  issued=06 
(all  6 are  from  the  first  sheet  purchased  from  the  bank  by 
Lawrence  Falater,  and  are  the  only  notes  Recorded  for 
charter  #13929). 
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SOCIETY 

OF 

PAPER  MONEY 
COLLECTORS 
INC. 


Application  for  Membership 
Society  of  Paper  Money  Collectors 


Membership  in  SPMC  is  open  to  anyone  interested  in  paper 
money  and  related  collectibles.  Three  classes  of  member- 
ship are  available:  JUNIOR  (ages  12-18),  REGULAR,  and 
LIFE.  Junior  and  Regular  dues  are  $30  per  year  (payable 
with  your  application  for  membership  in  U.S.  Funds).  Joining 
Members  residing  in  Canada  or  Mexico  should  add  $5  per 
year  and  those  residing  elsewhere  in  the  world  should  add 
$10  per  year  to  partially  cover  increased  postage  and  han- 
dling costs.  Life  membership  is  available  for  $600  ($700  for 
Canada  and  Mexico,  $800  elsewhere)  and  can  be  paid  for  in 
four  installments,  not  to  extend  for  more  than  twelve  months 
from  the  original  application.  To  join,  fill  out  this  page,  or 
copy  the  form  below,  and  sent  it  and  the  appropriate  remit- 
tance to: 


Ullilll 


Frank  Clark 

SPMC  Membership  Director 
P.O.  Box  117060 
Carrollton,  TX  75011 


Name: 


Address:  

(P.O.  Box  or  Street  Address) 


(City)  (State)  (Zip  Code)  (Country) 

Collecting  Interest(s): 

Collector  Dealer  Both 

Do  you  wish  to  have  your  name  and  address  published  in 
the  magazine  as  a new  member,  listing  your  collecting 
interests?  Yes  No 

Signature  of  Applicant: 

(If  the  applicant  is  between  12-18  years  old,  the  legal  guardian  should  also  sign) 

Type  of  membership  desired: 

Regular  Life  Junior 

Proposer:  S\)t  &RM hi/f\o2£. 

(Or  reference,  for  example  another  numismatic  organization  to  which  you  belong) 


y.  . .»<♦<- V.  j*. ** 
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